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Ngay 27/05/2021

Trién vong ngan han:
Trién vong dai han:
binh gié&:

Consensus*: Mua:3 Gi*:5 Ban:1
Gia muyc tiéu/Consensus: 8,3%

Thay déi trong yéu trong bao céo
Nang dy phong EPS 2021-23 Ién
6,5%/6,1%/9,6%

Dién bién gia
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 25.200
Thép nhét 52 tuan (VND) 10.700
GTGDBQ 3 thang (tr VND) 226.782
Thi gia vén (ty VND) 10.467
Free float (%) 49
P/E truot (x) 17,4
P/B hién tai (x) 0,89

Co’ cau sé hivu

PVN 51,4%
Khac 48,6%
Ngudn: VND RESEARCH

Chuyén vién phéan tich:
Nguyén Ngoc Hai
hai.nguyenngoc2@vndirect.com.vn

RESEARCH

Ty suét cé tirc Khuyén nghi Nganh
4,42% KHA QUAN Dau Khi

= Loinhuan (LN) rong Q1/21 tang trwédng 30,0% svck, chl yéu nhé vao thu
nhap ttr lién doanh lién két (LDLK) dén ttr cac lién doanh FSO/FPSO.
=  Thu nhap tlr LDLK s& déng gdp chinh trong nhitng ndm sép t&i dwa trén
ky vong vé viéc gia dau tang virng chéc va déng gép ctia FSO Golden Star
Nang khuyén nghi thanh Kha quan, gia muc tiéu 1a 27.100d/cp (+20,9%)
Tang trwédng LN rong trong Q1/21 nh& vao thu nhap ttr cac cong ty LDLK

Doanh thu (DT) ctia PVS gidm 19,4% so v&i cung ky (svek) xubng 2.614 ty dong
trong Q1/21 do: (1) mang tau dich vu gidm 31,3% svck va (2) khéi lwong cong
viéc clia mang co khi & xay 1&p (M&C) gidm trong Q1/21 (-13,4% svck). Trong
ky, bién LN gop cai thién nhe 0,9 diém % |én 6,8 diém % nhé bién LN gdp mang
tau dich vu tang 2,5 diém % va bién LN gép mang FSO/FPSO téng 3,7 diém %.
Ngoai ra, PVS ghi nhan chi phi quan ly DN tang 54,1% svck trong Q1/21 chu
yéu do khoan trich lap chi phi dw phong 10 ty dong so v&i khodn hoan nhap
29,3 ty déng trong Q1/20. Tuy nhién, PVS van dat mc tang trwdng LN rong
30,0% svck |&n 145 ty ddéng trong Q1/21, nh& vao thu nhap ti LDLK tang gan 5
lan svck (157 ty déng), hoan thanh 16,9% dw bao c& nam cua chang toi.

Thu nhép tir LDLK sé déng gép chinh trong nhirng nam t&i

Thu nhap ti LDLK dén tir céc lién doanh gitra PVS va cac déi tac nwéc ngoai,
cung cap dich vu FSO/FPSO cho cac mé dau khi ngoai khoi tai Viét Nam. Nhey
vao viéc gia dau du kién cao hon co thé kéo theo sy ting 1én clia gia thué tau
va sw déng gdp clia FSO Golden Star ké tir 2021, ching t6i dw bao thu nhap tir
LDLK trong 2021 sé ting gap ba lan l1én 587 ty déng, ddng gép ~64,4% vao LN
rong cta PVS, sau d6 duy tri tbc dd tang trwdng kép la 16,6% trong 2022-23,
dong gop 1an lwot 63,3% va 77,5% vao LN rong cta PVS trong ndm 2022-23.

Mang M&C: ché doi dw an Lé B — O Mon hé tro’ cho tang trwéng dai han

Ngay cang c6 nhiéu tin hiéu cho thdy dw an khi L6 B bi tri hodn lau nay cuéi
cung ciing c6 thé bat dau dat tién d6 trong nam nay. Thang 5/2021, Chinh ph
da giao cac don vj lién quan g|a| quyét nut that tai dw an nha may dién O Mén
1l lién quan dén van dé ngudn vén ODA. Chung t6i ky vong dw &n Lo B va cac
dy an khai thac khi khac (Ca Voi Xanh, Nam Du U Minh...) v&i gia tri backlog
khéng 16 sé |a tién dé cho sy ting trwdng ctia mang M&C trong dai han.

Nang khuyén nghi thanh Kha quan, gia muc tiéu cao hon 12 27.100 déng/cp

Chung t6i nang khuyén nghi thanh Kha quan voi g|a muc tiéu 1a 27.100 déng do
chung téi tin twdng vao trlen vong twoi sang hon cua PVS nho tang trudng thu
nhap ttr LDLK trong ngan han va PVS duwgc hwéng lgi tir xu hwéng dau tw ha
tang nang lwong tai Viét Nam trong dai han. Gia muc tiéu ctia ching t6i dua
trén ty trong tvong dwong 2 phwong phap DCF va P/E muc tiéu 2021-23 14 13,1
l&n. RUi ro ting la gia dau cao hon dy kién. RUi ro gidm gia bao gdm sw cham
tré trong cac dy an khai thac dau khi Ié'n va chi phi dw phong cao hon dw kién.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 16.789 20.180 17.093 19.248
Tang trwdng DT thuan 14,7% 20,2% (15,3%) 12,6%
Bién Igi nhuan gop 6,8% 3,9% 6,2% 6,2%
Bién EBITDA 11,0% 8,0% 11,3% 10,6%
LN rong (ty) 1.033 624 912 999
Tang trwdng LN rong (1,4%) (39,6%) 46,2% 9,5%
Tang trwdng LN cbt 16i (1,4%) (39,6%) 46,2% 9,5%
EPS co ban 2.161 1.306 1.908 2.089
EPS diéu chinh 1.977 1.149 1.679 1.839
BVPS 25.635 25.411 26.108 25.831
ROAE 8,6% 5,1% 7,4% 8,0%L

Nguén: VND RESEARCH
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Luan diém dau tw
Chung t6i thich PVS beéi:

e PVS lacong ty hang dau tai Viét Nam cung cap cac dich vu ky thuat
trong Iinh viee Dau khi, dac biét Ia dich vu co khi va xay lap (M&C) cho
cac dy an ngoai khoi.

e Trong ngén han, thu nhap tlr LDLK s& déng gép chinh vao lgi nhuan
ctia PVS, trong khi vé dai han PVS sé& huwédng loi tir sw cap thiét cla viéc
phét trién cac dw an khai thac d& dap &ng nhu cau khi cho san xuét
dién, nhat la trong bbi canh tiéu thu dién ngay cang tang tai Viét Nam.

e Gia dau ky vong sé& dao dong trén mot mat bang gia méi (quanh 70
USD/thung) do nguén cung co thé sé khong bat kip da phuc hdi du kién
cla nhu cau dau. Pay sé la moét dong lwc chinh déi voi cb phiéu PVS
trong thoi gian téi.

Rui ro dau tw:
e RUi ro tdng gia la gia dau cao hon duy kién.

e RUi ro gidm gia bao gom s cham tré trong cac dy an khai thac dau khi
I&n va chi phi dw phong cao hon dy kién.

Nang khuyén nghi thanh Kha quan vé&i gia muc tiéu cao hon 12 27.100 dong

Chuing t6i nang khuyén nghi thanh Kha quan vé&i gia muc tiéu cao hon la 27.100
dong, dya trén ty trong twong dwong 2 phuong phap dinh gia DCF va P/E muc
tiéu 2021-23 Ia 13,1 lan:

e Chung t6i nang dw phong EPS nam 2021-23 1én 6,5-9,6% khi chung toi
diéu chinh ting dw phéng thu nhap tr LDLK dé& phan anh két qua an
twong trong Q1/21 ciing nhw gia dau dw kién cao hon cé thé dan dén
sw mot dot diéu chinh tang gia thué tau.

e Chung t6i nang P/E muc tiéu 2021-23 tir 11,6 1an 1&n 13,1 1an (+1,5 do
léch chuén so v&i P/E trung binh 4 nam) do chung tdi tin twéng vao trién
vong twoi sdng hon ctia cong ty khi gia dau duoc ky vong sé dao dong
trén mot mat bang gia madi trong giai doan téi (quanh 70 USD/thung,
theo quan diém cla chuing t6i) va PVS cé thé thu dwoc loi ich trong dai
han tir xu hwéng dau tw co s& ha tAng nang lwong tai Viét Nam.

Hinh 1: Gia muc tiéu

Phwong phap Gia tri hop ly (VND) Ty trong (%) Dong gop (VND/cp)
DCF 27.177 50% 13.588
P/E muc tiéu 2021-23 & mirc 13,1x 26.962 50% 13.481
Gia muc tiéu 27.069
Gia muc tiéu (lam tron) 27.100

Nguén: VNDIRECT RESEARCH

Hinh 2: P/E lich str cta PVS
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 3: Tém tat dw phéng dong tién (DCF)

Ty déng 2021F 2022F 2023F 2024F 2025F 2030F 2035F 2?3%?

Tong doanh thu 17.093 19.248 21.717 22.803 23.829 28.050 30.907 2,9%
% svck -15,3% 12,6% 12,8% 5,0% 4,5% 2,7% 1,6%
GVHB & OPEX (16.766) (18.860) (21.342) (22.409) (23.418) (27.566) (30.373)
EBIT 327 388 375 394 411 484 534
Bién LN hoat déng KD 1,9% 2,0% 1,7% 1,7% 1,7% 1,7% 1,7%
Thué kha dung 21,0% 21,0% 21,0% 21,0% 21,0% 21,0% 21,0%
EBIT x (1-mrc thué) 258 306 296 311 325 383 421
+ Chi phi khu hao 539 519 512 624 654 770 848
% doanh thu 3,2% 2,7% 2,4% 2,7% 2,7% 2,7% 2,7%
- Capex (425) (479) (540) (559) (584) (687) (757)
% doanh thu -2,5% -2,5% -2,5% -2,5% -2,5% -2,5% -2,5%
+ Thay déi von lwu déng (382) (254) (239) (251) (250) (281) (309)
% doanh thu -2,2% -1,3% -1,1% -1,1% -1,1% -1,1% -1,1%
Chi phi lai vay va céc hoat dong TC khac 1.025 1.093 1.152 1.231 1.287 1.515 1.669
% doanh thu 6,0% 5,7% 5,3% 5,4% 5,4% 5,4% 5,4%

Dong tién tw do (UFCF) 1.015 1.185 1.182 1.357 1.432 1.699 1.873 17,7%

Ngudn: VNDIRECT RESEARCH

Hinh 4: Chi phi VCSH Hinh 5: WACC va tang trwéng dai han
Chi phi VCSH Ty dong
Lai suét phi rdi ro 3,0% Vén hoa 6.516
Beta 1,3 No 1.208
Phan bu rdi ro thj trwdng 11,0% Chi phi no 4,3%
Chi phi VCSH 17,3% Mtrc thué 21,0%
WACC 15,1%
Tang trwéng dai han 1,0%
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 6: So sanh céac cdng ty trong nganh

Tang
Gia dong Gia muc P/E (x) trwéng P/BV (x) ROE (%) ROA (%)

Ma Khuyén clra (noi tiéu (ndi Vén héa EPS 3
Cong ty Bloomberg nghi té) té) (tr USD) 2021 2022 nam (%) 2021 2022 2021 2022 2021 2022
PTSC PVS VN KHA QUAN 22.600  27.100 471 11,8 10,8  18,2% 0,9 09 74% 80% 3,7% 42%
Malaysia Marine Eng MMHE MK KKN 0,44 NA 168 NA 25,6 NA 0,6 05 -24% 22% -08% 1,4%
Yinson Holdings YNS MK KKN 4,97 NA 1.278 11,7 11,8 22% 1,8 1,6 16,5% 14,4% 55% 52%
Sembcorp Marine SMM SP KKN 0,19 NA 1.789 NA NA NA 0,7 0,7 -3,6% -15% -1,3% -0,5%
Hyundai Engineering 000720 KS KKN 52.500 NA 5.209 13,2 11,3 70% 0,8 08 6,7% 72% 32% 3,6%
Keppel Corp KEP SP KKN 5,23 NA 7.173 13,5 11,1 NA 0,8 08 64% 7,3% 22% 2,6%
Trung binh (tat ca) 12,6 14,1 0,9 0,9 52% 6,3% 2,1% 2,8%
Trung binh (ngoai trir PVS) 12,8 14,9 0,9 0,9 4, 7% 5,9% 1,8% 2,5%

Nguén: VNDIRECT RESEARCH, BLOOMBERG (DU LIEU NGAY 26/05)
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TANG TRUONG MANH ME TU’ CAC DON VI
LIEN KET

Tang trwdng LN rong trong Q1/21 nho vao thu nhap tir cac cong ty LDLK

Hinh 7: KQKD Q1/2021

% sv dw

> A 0,
Ty dong Q1/20 Q1/21 % scvk bhéng 2021

Nhan dinh

DT thuén giam trong Q1/21 chi yéu do: (1) méng tau dich wi giam
31,3% swck va (2) khéi lwgng cong viéc mang M&C gidm trong Q1/21
Doanh thu thuan 3,241 2,614 -19.4% 14.8% (-13,4% svck). Chung t6i ky vong dong gép clia M&C sé cao hon trong
céac quy téi khi PVS ghi nhan doanh thu tir cac dy an Ién cia minh
(Gallaf Qatar, LNG Thj Vi ...)
LN gop 192 179 6.7% 16.7%

Bién LN gop tang nhe 0,9 diém %, nhd sy cai thién trong bién LN gop
mang tau tau dich wi (+2,5 diém % lén 8,3% trong Q1/21) va bién LN

N ~ 0, 0, iAm O
Bién LN gop 5.9% 6.8% 0,9 diem % gOp méng FSO/FPSO (+3,7 diém % 1&n 7,9% trong Q1/21) khi phi dich
wi ¢6 xu huwéng hdi phuc nher gia dau tang
Chi phi ban hang (25) 22) -9.2% 21.2%
S Chi phi QLDN tang manh 54% svck do trong ky PVS trich lap chi phi
0 0, N 2
Chi phi QLDN (124) (191) 54.1% 29-8% 44 phong 10 ty ddng so voi khoan hoan nhap 29,3 ty ddng trong Q1/20
EBIT 43 @5  -180.4%
Lai (16) tir hoat dong tai chinh 76 56 -25.8% 21.3%
Doanh thu tai chinh 110 75 -31.6%
Chi phi tai chinh 34) (19)  -44.4%

Caéng ty ghi nhan két qua &n twong trong Q1/21, nho: (1) ddng gdp cla
FSO Golden Star (di vao hoat dong tir thang 11/2020), va (2) khéng cé

L4i/16 tir cong ty LDLK 32 157 390.9% 31.0% khoan dy phong dang ké& nao dworc trich 1ap trong Q1/21 so i khoan
wéc tinh 1a 124 ty déng chi phi dw phong cho sw ¢ ky thuat tai FSO
MV12 trong Q1/20

PVS ghi nhan 27 ty déng hoan nhap tir Quy Phét trién Khoa hoc &

Thu nhap khac 26 42 64.3% Céng nghé trong Q1/21
LNTT 177 221 24.9% 17.4%
LNST 121 164 35.5% 17.3%
Loi nhuan cb dong thiéu sé 10 19 99.1%
LN rong 111 145 30.0% 16.9% Cao hon so wi ky vong cla ching toi
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 8: Doanh thu theo tirng phan khuc trong Q1/21 Hinh 9: LN g6p theo tirng phan khuc trong Q1/21

N 4y '2%1%

= Cokhi&Xay lap (M&C) * FSO/FPSO " Cokhi&Xay lap (M&C) " FSO/FPSO
" Canc cang "  Taudichvu *  C3ncwcang = Taudichvu
" Dich vukhac " Khao sat dia chan/dja chat cong trinh *  Dich vukhac " Khao sét dia chan/dia chat cong trinh
* Vénhanhvabao dwéng (O&M) *  Vanhanhvabao dwéng (O&M)
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 10: Cac lién doanh FSO/FPSO cua PVS

Thu nhap tir LDLK sé déng goép chinh trong nhirng nam téi

Déi v6i PVS, thu nhap tir LDLK dén tir cac lién doanh FSO/FPSO (Hinh 10),
thwerng xuyén chiém ty trong I&n (trung binh 1a 53 ,2%) trong LN rong cua PVS
giai doan 2016-2020 (H|nh 11). Nhé vao viéc gia dau dy kién cao hon cé thé
kéo theo sy tang Ién cla gia thué tau va sy déng gép ctia FSO Golden Star,
chung t6i ky vong thu nhap tir cac cong ty LDLK sé dong gop chinh vao LN rong
ctia PVS trong nhirng ndm t&i, cu thé nhw sau:

FSO Golden Star di vao hoat dong ttr cudi nam 2020, bat dau déng gop
vao LN rong ctia PVS ké tir ndm 2021 véi gia tri hop ddng wéc tinh la
176 triéu USD cho hop ddng 7 nam (déng gép ~14,2% thu nhap ti
LDLK cua PVS trong nam 2021).

Chung toi ky vong rang PVS sé khong phat sinh béat ky sw cb ky thuat
ngoai mong muon nao nhuw sy co tai FSO MV12 trong nam 2020 (dan
dén viéc FSO MV12 ngtrng hoat dong va PVS phai trich 1ap chi phi dw
phong wéc tinh ~124 ty ddng cho sw cb nay).

Chung t6i wéc tinh thu nhap tir LDLK trong nam 2021 sé tang gap 3 lan
lén 587 ty dong, chiém khoadng 64,4% LN rong nam 2021 cua PVS.
Trong nadm 2022-23F, chung t6i ky vong thu nhap tlr LDLK sé duy tri téc
dd tang trwéng kép la 16,6%, dong gop lan lwot 63,3% va 77,5% vao
LN rong ctia PVS trong nam 2022-23.

% s& hiru cua

STT FSO/FPSO Lién doanh PVS Mé khai thac
1 FPSO Lam Son PTSC Asia Pacific Private Limited (PTSC AP) 51% Thang Long - Béng B6
2 FSO Bién Bong 01 PTSC South East Asia Private Limited (PTSC SEA) 51% Hai Thach - Méc Tinh
3 FPSO Ruby II Vietnam Offshore Floating Terminal (Ruby) Limited (VOFT) 60% Ruby
4 FSO Orkid Malaysia Vietham Offshore Terminal (Labuan) Limited (MVOT) 49% PM3 CAA
5 FSO MV12 Rong Doi MV12 Limited 33% Réng Do
6 FSO Golden Star Malaysia Vietham Offshore Terminal (Labuan) Limited (MVOT) 49% Sao Vang - Bai Nguyét

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn

Hinh 11: Thu nhap tir LDLK cta PVS, 2016-23F

900

800

700

600

500

400

300

200

100

90,0%

77,5%
80,0%
69,0% .
64,2% 64,4% 63 3%’ z 70,0%
, \ 29 o- - -
< = 56:2% 60,0%
\45 89;/ 50,0%
40,0%
io s;{

30,0%
20,0%
10,0%

0,0%

2016 2017 2018 2019 2020 2021F 2022F 2023F

== Thu nhap tir LDLK (ty déng, trai) === % LN rong cua PVS

Nguén: VNDIRECT RESEARCH
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Mang M&C: ch® doi dw an L6 B - O Mén hé tror cho tiang trwéng dai han

Hinh 12: Cac dw an chinh ctia PVS trong mang Co khi & Xay lap (M&C)

Gia tri Hb GTHP wéc  GTHD con Théi gian trién .
) wéce tinh  tinh ghi nhan  lai tai cudi khai HD Tien d6 dw an
STT Dw an (tr USD) nam 2021  nam 2021
ba dwa vao dw phong
1 Gallaf Qatar 320 %6 - 2019 - Q221 PVS da hoan thanh viéc xay dung, dy kién déng hop déng trong
Q2/21
Sao Vang Dai Nguyét Mo Sao Van:g' da cho dong khi fiéultién vao thang 11/2920. ‘Mé bai
(SVDN) j j 600 60 60 2018 - 2022 Nguyét dw kién cho dong khi dau tién vao Q3/2022. Gian dau
giéng Dai Nguyét dang dwoc thi cong
Bung ong noi mo SVBN va 96 10 - Q3/19-2021  Gas-in vao thang 11/2020.
n6i v&i Nam Coén Son 2
4 Nam Cén Son 2 Gb 2 40 10 - Q3/19 - 2021 Hoan thanh viéc I&p dat, gas-in vao thang 12/2020.
Dy an khdi céng vao thang 10/2019. PVS ndm 39% cb phan trong
5 Kho LNG Thj Vai 78 16 31 Q3/19-Q4/22  dw an. Tinh dén Q1/21, tién do dat 49,78% ké hoach, du kién
hoan thanh vao Q4/22
Nha may nhiét dién Séng Tién d6 dw an dat 95% tinh dén Q1/21. Dy kién té may 1 di vao
6 Hau 250 50 - 2016-2021 hoat dong thuong mai vao Q2/21, té may 2 vao Q3/21.
PVS la nha thau phu cho géi thau A1 lién quan dén viéc xay dung
7 T6 hop héa dadu mién Nam 81 27 53 Q2/20 - Q2/22  nha may olefin. Ching t6i dw phéng phan I&n céng viéc sé roi vao
nam 2022.
Nghién ctru kha thi (FS) ky vong dwoc chép thuan trong Q1/21.
*8 Suw T Trang GD 2 250 50 200 2021 - 2023 First gas cho giai doan 2A dy kién vao Q2/21 va giai doan 2B vao
Q4/23.
Theo Jadestone, cong ty dang trong qua trinh dam phan hop déng
. . mua ban khi stra @i v&i Chinh pht Viét Nam. Jadestones ciing
9 Nam Du - U Minh 150 ) 150 2021 - 2023 dang chuan bj goi thau lai cho hop déng FPSO clia dw an nay.
First gas c6 thé tir cudi 2022 hodc 2023.
Chuing t6i ky vong nha may Dinh C6 2 sé& di vao hoat déng vao cudi
*10 GPP Dinh C6 2 250 25 225 2021 - 2023 2022, dau 2023 dé xt ly lwong khi bd sung tlr 2 mé Sao Vang va
BPai Nguyét.
Céac dot dau thau EPC da duwoc mé vao thang 2/2020 va dwoc gia
. N 2 . A n A han nhiéu lan. Gan day nhat, géi thau EPC sé hét hiéu lyvc du
11 Buong ong Lo B - O Mon 1.000 - 1.000 2022-2024 4 | (1An gia han ther 4) vao thang 10/2021. First gas ky vong s&m
nhét vao thang 9/2024
Chwa dwa vao dw phong
Hop ddng thiét ké téng thé (FEED) da hoan thanh. Cac géi thau sé
1 MéLéB -0 Mén 6.700 - - 2021 - 2024 dwoc mé tuy theo tién do cta cac dw an ha ngudn (nhiét dién O
Mbn 3 va 4)
Hop dong thiét ké FEED dwoc trao cho Saipem vao thang
2 C4 Voi Xanh NA ) - 2021 - 2024 02/'2019: Vao thang .07/’2020 co Ehéng tin P'\/N va EVN dang d§r21
phan Wi ExxonMobil cac hgp ddng mua ban khi va mua ban dién.
First gas ky vong vao Q4/23.
Ké hoach phat trién dai cwong (ODP) dwgc chap thuan vao thang
09/2019. Ké& hoach phat trién mé day da (FDP) d& duwgc nop vao
3 Lac ba Vang NA - - 2021 -2023 Q3/20 va dv kién khéi dong tir ndm 2022. Murphy ciing dang trién
khai tham do & cac mé 1an can nhw Lac Da Trang, Lac Ba Nau va
L6 15-2/17.
Pang tién hanh giai phdng mat bing va dam phan hop dong gia
4 Nha may dién Nhon Trach 3, 1.400 i - 2021 - 2024 khi, gia qién. Hq;j ddng EF’C iju’ ki?n sé du’c_y(f mé théu :éo thérlg
4 7/2021 va PVS sé tham gia dau thau Wi tw cach nha thau phu lién
doanh wi téng thau Han Quéc
5 LNG Thi Vai GD2 212 ] - 2021 - 2023 NgEliéP clru k;hé thi dar_]g trong giai doan thdm dinh dé nang céng
suat Ién 3tr tan LNG/nam
PVS dau thau cho géi thdu sb 1 EPC duéi dang lién doanh vbi
Technip ltaly, Technip Malaysia va Lilama. Chung t6i ky vong két
DU 4n nang cép nha méy loc qlié c:]a g6i thau nay sé& duoc cong bé trong nlra dau nam 2021
y j 1.800 - - 2021 - 2024 dé trién khai hop dong vao thang 08/2021. Chung téi ciing lvu y

dau Dung Quét

rang PVS ciing 1a mét trong cac nha théu thwdng xuyén thff\m gia
cac dot péo dwdng dinh ky 3 nam 1 lan cta nha may loc dau
Dung Quaét.
* Céac duw an chuwra xac nhan tring thau
Ngudn: VNDIRECT RESEARCH

www.vndirect.com.vn

Ngay cang cé nhiéu tin hiéu cho thay dw an khi L& B — O Mbén bi tri hoan lau nay
cudi cung ciling co thé bat dau dat tién d6 trong nam nay. Tai PHCD nam 2021,

ban lanh dao ctia PVS ciling mong mudn Chinh phii méi ctia Viét Nam sé& sém
thao g& nut that trong chudi dw an L6 B O Mén, dd 1a viéc phé duyét dw an nha
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may dién O Mén lIl. Dwya trén wéc tinh cla ching t6i, ky vong trén cé thé duwoc
thwe hién do:

 DGi voi cac dy an & thuwgng ngudn va trung ngudn, viéc dy an O Moén
[l dwgc phé duyét sé la tien dé dé hoan tat dam phan thwong mai va
Iwa chon nha thau EPC.

e DAbivadicac dy an ha nguon hién cé 4 nha may dién khi (G Mon I, i, i
va |V), trong d6 nha may O Mén Ill dang gap vuong mac lién quan den
ngudn vén ODA tai tro cho dw an nay, dan dén sy cham tré kéo dai
trong toan chudi dy an L6 B — O Mén.

e Thoi gian d4u thdu EPC du an khi L6 B sé hét han vao thang 10/2021.
Trong trwéng hop tiép tuc cham tién dd, Cong ty Diéu hanh Dau khi Phu
Quéc (PQPOC) c6 thé phai gia han hiéu luc d4u thau EPC lan thi 5
cho cac nha thau. Trong tinh huéng x4u nhét, PQPOC sé phai tb chirc
lai d4u thau québc té EPC, viéc nay cé thé lam toan bd dy an bi tri hodn
hon 1 ndm va anh hudng nghiém trong dén tién do téng thé cla Quy
hoach phat trién Dién lwc VIl cta Viét Nam.

e EVN da kién nghi Chinh phl cho phép tai tro dw an O Mén Il bang
ngudn vdn vay thwong mai thay vi vén ODA va theo ching téi, day 1a
phwong an kha thi nhat hién nay. Do do, ching t6i ky vong dé xuét nay
sé dwoc théng qua trong Q3/21, kéo theo cac budc ké tiép dé chuén bi
cho chudi dy an L6 B dwoc khéi cong vao nam 2022 trong bdi cadnh nhu
cau khi cho san xuét dién dy kién ngay cang tang trong nhirng nam tai.

Chung t6i ky vong dw an L6 B cung v&i cac dy an khai thac khi khac (Ca Voi
Xanh, Nam Du U Minh...) s& cung cép lwong backlog khéng 16 cho PVS trong
nhi*ng nam t&i, ddm bado cho sy tang trwdng ciia mang M&C trong dai han.

Hinh 13: Thay déi trong dw phéng

2021F 2022F 2023F Nhén dinh

Ty dong Cii Me&i % A Ca Mé&i % A Ci Me&i % A
Chuing t6i hoan ghi nhan DT déi voi 1 sé dw an

Doanh thu thuan 17,698 17,093 -3.4% 19,496 19,248 -1.3% 21,204 21,717 2.4% M&C c6 kha nang bi cham tién do trong nam
2021

LN gop 1,071 1,055 -1.5% 1,195 1,194 -0.1% 1,218 1,284 5.4%

Chi phi ban hang (106) (106) 0.1% (117) (113) -2.9% (127) (128) 0.7%

Chi phi QLDN (641) (622) -3.0% (706) (693) -1.9% (768) (782) 1.8%

EBIT 324 327 1.0% 372 388  4.2% 323 375  16.0%

Lai (16) tir hoat déng tai chinh 264 267 1.0% 262 268  2.2% 242 245 1.4%

Chung téi nang dw phong thu nhap tr LDLK dé
phan anh két 4n twong trong Q1/21. Chang téi
tin twéng vao trién vong twdi sang hon clia

L&i/16 tir cong ty LDLK 505 587 16.3% 566 632 11.7% 723 799  10.5% . A . Lo
mang nay nh¢ gia dau dy kién tang va ky vong
sé& khong co van dé k¥ thuat bat nge nao phat
sinh

LNTT 1,270 1,352 6.5% 1,395 1,480 6.1% 1,394 1,527 9.6%

LN rong 857 912  6.5% 941 999  6.1% 940 1,030 9.6%

EPS (ddng) 1,793 1,908 6.5% 1,969 2,089 6.1% 1,968 2,156 9.6%

Nguén: VNDIRECT RESEARCH

PVS dat ké hoach than trong cho nam 2021 véi doanh thu dat 10.000 ty déng (-
50,4% svck) va LNST 13 470 ty ddng (-24,7% svck), dwa trén kich ban gia dau
th&p. Tuy nhién, chung t6i nhdn manh réng KQKD thuc té ctia PVS thudng cao
hon 20-70% so v&i ké hoach trong 4 ndm qua. Tai DPHCD, ban lanh dao ciing
cho biét PVS dinh huwéng da dang héa mang M&C théng qua viéc tham gia d4u
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thau mot s6 dw an dién gio ngoai khoi trong nam 2021 (nhw dy an La Gan...).
Ngoai ra, PVS thdng bao chia cb tirc bang tien mat Ian lwvgtla 10% va 7% ménh
gia trong nam 2020-21.

Hinh 14: LNST cua PVS - Ké hoach so véi Thwe hién (ty dong)
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binh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (lhs) ~—— ROAE (ths)
17,400 70,0% ,9900 10,00%
15,400 52,857% ,8900 9,1429%
13,400 35,714% ,7900 8,2857%
11,400 18,571% ,6900 7,4286%
9,400 1,429% 5900 6,5714%
7,400 -15,714% ,4900 5,7143%
5,400 -32,857% ,3900 4,8571%
3,400 -50,0% ,2900 4,00%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 20.180 17.093 19.248 LN trweéc thué 1.025 1.352 1.480
Gia von hang ban (19.402) (16.038) (18.054) Khau hao 539 539 519
Chi phi quan ly DN (798) (622) (693) Thué da nop (221) (154) (168)
Chi phi ban hang (119) (106) (113) Cac khoan diéu chinh khac (1.068) (971) (998)
LN hoat dong thuan (138) 327 388 Thay dbi VLD (940) (382) (254)
EBITDA thuan 401 866 907 LC tién thuan HDKD (666) 384 579
Chi phi khau hao (539) (539) (519) Dau tw TSCD (502) (425) (479)
LN HD trwéc thué & lai vay (138) 327 388 Thu tir TL, nhuong ban TSCD 8 8 8
Thu nhap lai 400 388 371 Cac khoan khac 96 96 96
Chi phi tai chinh (143) (121) (103) Thay déi tai san dai han khac
Thu nhap rong khac 715 171 192 LC tién tir HDDT (398) (321) (375)
TN t&r cac Cty LK & LD 191 587 632 Thu ttr PH CP, nhan gop VCSH 0 0 0
LN trwoc thué 1.025 1.352 1.480 Tra vén gép CSH, mua CP quy
Thué (315) (344) (377) Tién vay rong nhan dwoc (147) (249) (67)
Loi ich cb dong thiéu s6 (86) (96) (105) Dong tién tir HDTC khac
LN rong 624 912 999 Cb tirc, LN da tra cho CSH (526) (335) (335)
Thu nhap trén von 624 912 999 LC tién thuan HBTC (673) (584) (402)
Cb ttre phd thong (526) (335) (335) Tién & twong dwong tién dau ki 6.949 5.212 4.691
LN gii lai 98 578 664 LC tién thuan trong ndm (1.737) (521) (198)
Tién & twong dwong tién cubi ki 5.212 4.691 4.494
Bang can dbi ké toan
(tyVND) 12-20A 12-21E 12-22E Cac chi s0 co ban
Tién va twong dwong tién 5.212 4.691 4.494 Bupont 12-20A 12-218 12-228
Déu tw ngén han 3.311 3.311 3.311 Bién LN rong 3.1% 5.3% 5.2%
Céc khoan phai thu ngan han 5.662 4.362 4.912 Vong quay TS 0,77 0,69 0,81
Hang tén kho 2.111 1.439 1.620 ROAA 2,4% 3,7% 4,2%
Cac tai san ngén han khac 306 260 292 Bon by tai chinh 2,15 2,02 1,91
Téng tai san ngan han 16.603 14.063 14.629 ﬁ?AE . 5,1% 7:4% 8,0%
s oA A o iéu qua
TE:I sankco dinh 3.135 3.022 2.981 S& ngay phai thu 1027 93,2 93,2
Tong dau tw 5.114 5.012 5.019 Sb ngay nédm gitr HTK 39,8 32,7 32,7
Tai san dai han khac 1.426 1.374 1.323 Sé ngay phai tra tién ban 116,5 87,0 86,9
Tong tai san 26.279 23.471 23.952 Véng quay TSCD 6,37 5,55 6,41
Vay & no ngén han 735 500 427 ROIC . 4,4% 6,5% 7.2%
Phai tra ngudi ban 6.178 3.823 4.300 Thanhkhoan
N 4n han kha 2.890 > a4 2757 Kha nang thanh toan ngan han 1,7 2,1 2,0
o ngan han khac -89 -448 75 Kha nang thanh toan nhanh 15 1,9 17
Tong ng ngan han 9.803 6.772 7.484 Kha nang thanh toan tién mat 0,9 1,2 1,0
Vay & no dai han 474 459 465 Vong quay tién 26,0 38,9 39,0
Cac khoan phai tra khac 3.119 3.119 3.119 Chi sb tang trwéng (yoy)
Vén didu 16 va 4.780 4.780 4.780 E"Q :“P?"Q BI :*j“:"DKD (égr:z’) (15,3%) i;ggf
o ang trwdng (V] ,8% ,6%
LNgi0lai 3.971 4.647 4.496 Téing trudng LN rong (39,6%) 46,2% 9,5%
Von chu s& hiru ; 12.146 12.479 12.346 Tang trvong EPS (39,6%) 46,2% 9.5%
Loi ich cb déng thiéu s6 739 643 538
Téng ne va vén chu s& hiru 26.279 23.471 23.952

www.vndirect.com.vn
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 1i dw kién clia c6 phiéu, duoc tinh bang tong cua (i) chénh léch
phan tram gitka gia muc tiéu va gia thi trwdng tai thdi diém cong bo bao céo, va (i) ty suat co tire dy kién. Triv khi duoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh béi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gébm thong tin trén san
giao dich ching khoan hodc trén thij trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cla
cong ty, thong tin dwoc cong bd rong rédi khac va cac thdng tin theo nghién clru ctia chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhing quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao trudc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cAc chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cb phiéu ctia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tlr viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, nguwdi st dung khdng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich
Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn

www.vndirect.com.vn 10


file:///C:/Users/hai.nguyenngoc2/AppData/Local/Temp/www.vndirect.com.vn
mailto:hien.trankhanh@vndirect.com.vn
mailto:dung.nguyentien5@vndirect.com.vn
mailto:hai.nguyenngoc2@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

